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THURSDAY March 6

An collection of reports
of earnings of Beveral ralU
road companies for the of Feb-

ruary which under ordinary circumstances
would have stimulated prices In the general
market did nt offset In any the
Influence of many otherfactors
trading upon the Stock Exchange whoso
tendency was very clearly to unsettle values
Indeed the temper of the be
accurately judged by the
the onlyoomment upon

of the large business being trans-
acted by the railroads of the country was

that It was reports of net earnings rather
than of gross earnings that people now
care for The return of the Bank
of England diminished resources
and the rate of discount
was not Representatives of Eng-

lish houses were heavy
sellers pf stock In our market today from
start to finish The banks have lost over
5000000 thus far In tho current week to

the SubTreasury and all Indications are
that this loss will bo Increased by private
shipments of cash to the Interior Call
money rose today to e per cent time
money was quotably firmer for all periods
and commercial paper continues to be
negotiated at terms which favor buyers
Rumors were spreaa that
a mercantile house In was
embarrassed and the firmness of the
rates for commercial paper were said
to be largely duo to this muse In the
Philadelphia market the stocks of an In
dustrial concern which Is practically under-
going reorganization foil heavily la price
and current belief ia that the financial losses
of stockholders In the company will be
larger than was at oho time supposed The
extended speculation In cotton and the
nervous fluctuations in the price of the
staple havo undoubtedly become a source
of stock market uneasiness while an un-

pleasant labor situation threatens in the
West and In various other parts of the
country On the outside market today
the bonds of the United States Steel
Corporation were at a recession In

price of 7 points with the sales
made at the same time yesterday The
tact of course bears no relation to the

of the Stool Corporation and was
as the low for the bonds of
our at sale an illustra-
tion simply of the congested state of the
market for all new bond Issues
has been to reflect discredit upon the
new by reason of the clauso
Inserted In the bonds which prevent fore
closure of the mortgnco until after two

dof payment of
Interest tho Imprei 1 sought to be con-
veyed being that thL provision was of
novel character A cluuso of this nature
Is of course not at all uncommon In cor-
poration and It serves an obvi-
ously useful purpose Foreign
exchange was again weaker today
Ing as does the general decline in
that has occurred throughout the week
to a reduction of loons In weeks bank
statement But neither fact nor the
elevation of the Manhattan Elevated Rail-
road stock to a full 7 per cent basis tut
extra dividend of 1 per cent on the stock
alsobeing declared served to stay In the
slightest the flood of liquidating sales in
todays market

The most effective influence In promot
ing this liquidation was the rumor that the
large minority stockholding Interest in
the Southern Pacific Railroad Company
was about to ask for an injunction re-

straining the majority Interest that is
to say the Union Pacific Railroad Com-
pany from voting the majority shares held
by the company at the forthcoming South-
ern Pacific annual meeting on April 0
Xo official confirmation of this story was
forthcoming Although representatives of
the Union Pacific company admitted
that they regarded tho action alluded to
aa possible and perhaps a probible con-
tingency while the Street was dlt pof ed
to Ibid oorroboratlon of tho story in the
heavy and hitherto mysterious pressure
upon both the Union Pacific Southern
Pacific shares for a week past The dis-
satisfaction of the concentrated minority
holdings of Southern Pacific with the policy
which the controlling Interest In the road
has adopted regarding the of
dividends has long been an
In Wall Street The stand taken by the
Southern Pacific management has botn
and is that the payment of upon
Southern Pacific stock was wijl
the requirement of the property wore
HO largo for the expenditure of money
upon It for Improvements The plans
for these improvements Involve as Is well
known an outlay of over tM000000 It
Is asserted by the minority stockholders-
that many of tbs proposed Improve-
ments are of an extravagant and
nature and that at any It is fair that
lbs prevent stockholders rood
derive some from the
emus property The ma-
jority interest In Southern Pacific declare
that the legal tie tlon now nupnonedly
raised by that minority relating to the
various prohibitions aealntt the owner-
ship of me competing railroad by another-
do not trouble thom In tlm IMUI Thwn
questions need not ho discussed The
great importance of the matter In a Wall
Street tens of that IhU ormn
breach lietwewtl reform to
If It hat Indeed occurred nwxui that the

and inott aingle operator
In the Street no longer b rankid upon
lbs kid f advancing lie link
stood unflinchingly for tr-
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Chartered 1822

The Farmers loan and Trust Company
Nos 22 William St New York

1000000
Undivided Profits 7000000
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lIT tXJtltt AND SAN rHiKCISCO
The St louts and San rranclsco llallrotd Com-

pany reports for January
I OJ iBOJ

Oroas earnings 7M4 o 94M3 Inc ner7
Oper expenses 17Q87B7 14 1M Inc 2 7too

Net IIOM7IS SMW Toe XB7JJS
Other Income 2I3 Inc M444

Total net I10S3S7J JJJOOOO Inc IIM771
Tax rents A chg esjesj e ii4 Inc 4i

Surplus 1307730 I104M Inc i7234
From July 1 to Jan st-

Oroas f ltOMan tltTMKS3 Iool7t 0
Oper expenses iiUM40t t444M3 Inc 701BM1

Net l744 ei Vu4SM7 Inc 1103640
SIlL Income gMiQ4 H3M1 Inc ti

Total net 11704720 ifWjta U
Tie rents and

lied charges 4731001 4MI7M toe 23-

Ssrplns J 7o7M 13405000 Deo 3t72 8
NORFOLK AKD WC8TKIIM

The Norfolli and Western RaIlway Company
reports for January

Cross earnings lno l I15I5 M Toe 2Mtn
Oper expenses 1 09100 1 r oa Inc UM

Net eamlngstoot
Charges 3 8a3 wll Inc 143600-

IB74M Inc IM34

Surplus 4 30J 113971 Inc 177140
Prom I to Jan

dross earnlngiiusi4wr noiM770
Oper expenses 707 aa W1WJ7 Inc 1 7 30g3

Net earnings W7S95M M478SM Inc IJMOIS
I48SMI 13WOM Inc

Surplus f3IU737 f30MtlB Ino 127721-
8Dcitmr aorm IROBS ANT ATuurnc

The Duluth South Shore sad Atlantic Railway
Company reports for January

iocs l 0 Otaneit
Gross earnings ll 72 IWJlM Ino IS1M
Oper expenses iSIHi i U4 Inc I4S1

Net earnlnn
Other Income

IW043 Inc 2tO
loc

Total Income IMMJ IMB3 Inc 13770

Total charge W3 1784 toe taooo-

in340 I IW Ino 113230

Oper expenses 1028733 ioo77t4 Inc Miaa

Net earnings V 8 o f28l3t
Other Income 440 37to Inc

Total income I003W9 II77 4 Inc 3071
tnt on bonds 501413 WI4S3
Taxes 4c MW 4 ooo Inc 47100

Total charges TJOT T X 347600

Surplus 7 171103 Dec tltOSW-

tXUUL IUXOK-

TTte Mineral Range Railroad Company reports
for January

Oross earnings 447 xi I4SBM Inc I7SO
expenses 4387S 4IJJI Inc 1334

Net earnings
Other Income

Total Income

Tat on bonds
Taxes est

1703 nee
S39 Dec

8047I-
GOO Inc

Total charges M897 W447 Inc

From July 1 to Jan SI
Gross earrIngs 1323 03 istcBI flee js4
Oper expenses
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7C70S6 2S9037 Dec

W7Q4 nee II4W-t T Inc tM

Total S9 IMW1 Dee ton
Tnt on bonds 4 rJ7 4147 Inc Iii

ItTW llMO Inc IJW

Total cbartea HI7J77 1W871 Inc I7SW

Deficit 1IOOSI 11087 Inc I8U1-
UKO ISLAND

tone Island Batlroad Company reports for
January

January 7 Months
Gross 127IMH-
Eipensea Inc tllM Inc 1M70T

Net Dee 11100 Dec S2002-
KKTBOrOUTAH BTBFBT ItitLWAT BRAMcn UN IS
The Metropolttn Pranch Utica report for the

quarter ended Dec It
190 1001 Chantil-

TMrtyfotirth Street CroMtown-
Grou esrnlnrs IIJMO 1II4 T4 toe IIOUS
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Net earning 484 a 140134 Inc tt T
Other Income 337 3M Inc S7
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Flied charges 17 13 lt 7 Inc 1 37

Surplus now 13ITM Inc 34779
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NEWARK N JCapital IIOOOOOM-
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Rents Stli Dlpotlt Boiti Iris frtm Initiftlaaet uni r lih ritanc ln
N V Security and Trust Co

4 WALt STREET NEW TOU1C
Capital and Surplus 5000000

the most uncertain aa the ground la wet la illectloiu that bad road are retarding the move

Md The cash demand continued slow and thenwas some selllnc The recelpti
were SM009 bush armlnl 400000 last year

IS9000 The seaboard
MOOO bush and cleared 31030 bush of wheat sol
JS5000 of lour Corn was linn for attire on tb
wet grading and of aborts
but later declined on break In wheat and
for both sides of the account TIle cables were

lower 234 ears none of
contract trade Primary receipts were issow
bush 3 000 year end the
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